
HIKES TO GOT DOWN

RAILWAY-EXPENSE-
S

Will Eliminate All Overtime
nnil Punitivo Ovcrtlmo Pay

to Labor on Roads.

DAY TO BE EIOIIT HOURS

Plan to Bo Started in West
and Booth by ITJring More

Men and by Reductions.

s Walker Y. nines. Director-Gener- al ot
American "Railways, will start shortly
on a trip to the "West and South to pnt
tnto effect radical changes Just decided
upon. The changes Include elimination
of all overtime and punitive overtime
payments to railroad- - labor through lin
Itlnc the day to eight hours by hiring
additional employee., drastic curtailment
of addition and betterment proposals to
the barest minimum .and reduction to
considerable extent of. the equipment
pro gramme.

The news regarding the marked
changes In policy of the Railroad Ad
ministration leaked out yesterday fol-
lowing Monday's conference between
waiver D. nines and the regional di-
rectors at the Grand Centra Terminal.
It was reported there that about two
hundred and fifty thousand cars are Idle
on this country's railroads, that the de-

ficit' In railroad operating Income In
January and February' contrasted with
rental obligations was close to 1100,000,-00- 0

and that a saving In operating ex-
penses of as much as 10 per cent could
be effected by cutting out alLjovertlme.

Regarding overtime a ewitchmanw
case was cited. Prior to assumption of
Federal control a switchman received

66 a month for a ten or a twelve hour
day. With the grant of an eight hour
day two switchmen rounding out the
twenty-fou-r hours In equal shifts would
earn 11(6 a month. By putting on an
additional employee, making the three
work eight hours each, the total pay of
the three would be 1255 a month, making
a distinct savins; of $11 a month or 4
per cent. In other branches of railroad
sen-le- the saving to the Railroad Ad-
ministration will be relatively greater.

It has been asserted frequently that
labor did not care for a real eight
hour day, but was clad to get overtime
and punitivo overtime. The effect of
the Administration's policy In reducing
the hours of work to eight hours is the
flrst real test of the labor situation.
If It goes through. It was said yester-
day, a long step In tho direction of re-
ducing the number of unemployed will
have been effected, with an actual de-
crease In cost of railroad operation.

English Itoads Semi-Paralyse- d.

Sir Eric Geddes's statement In the
House of Commons on Monday that the
English railways, After four years of
Government war control, aro In a "eml-paralyx-

financial condition," and that
the Government is now losing J 1, ISO.000
a day In operating them, conflrma re-
ports that American railway officials
nnd bankers have been receiving from
their correspondents abroad.

Salient facts as to the plight of the
Kngllsh roads, which might have been
repeated here had five year Federal
control been adopted, were given yes-
terday by Frank IL Fayant, assistant to
the chairman of the Association of
Railway Executives, who recently re-

turned from Europe, where he made an
Investigation of the effect Of the war on
the railways of England and France.

"The English railway employees In-

cluding workers In coal mines and In-

dustries supplying materials to the roads,
.have. In effect, confiscated the property."
eald Mr. Fayant. "The whole English rall-"w- ay

Bystem to-d- is potentially bank-rup- t.

The burden of meeting the deficit In
operation and paying the rental to the
owners Is being carried by the public
treasury; that is, the increased labor
cost is being met by the English people
through taxation.

"When tho English Government took
control of the railways for war pur-
poses In 1914, guaranteeing as rental to
the owners the pro-w-ar net Income, the
annual receipts were S6S0.060.000 and
the operating expenses $430,000,000. of
which 1210,000,000 was the payroll.

covered taxes, and $155,000,000
paid for coal and materials. This left a
not Income of $250,000,000 to pay Inter-
est, and dividends on Invested capital,
giving a return to the owners of less
than 4 per cent.

"EngllMi railway wages before the
"war were very low, too low for decent
living conditions. At that time tho av-ra-

annual wases rarned per em-
ployee were less than $J50, while Ip tills
country our average was then nioro
than 5S00. Tho rapid rise in the cct
of living and In wages paid munition
workers created great unrest among the
English railway men. Tho Government
attempted to deal with the problem by
giving war bonuses based on the rise
In the cost of living. The workers
gladly accepted the money, but they ob-
jected to the way It was tagged. They
wanted wages that would continue after
tho war and not bonuses. The Govern-
ment accordingly dropped tho word,

Mado Identical 'Unite Advnneea.
"Instead pf giving larger increases to

'eu well paid men nnil Mnaller Increases
to better paid, as our Railroad Admin-
istration has been doing, tho English
(Jnvcrnment gave Identical Increases to
all employees. Beginning in October,
19H. and running to November, 191S,
there were eight successive wage

varying from 3 shillings to 6
shillings a week nnd totalling 32 nJill-llns- s.

or $7.40. These Increases In the
wrekly wage added $275,000,000 to the
mvmII TliAn nt hr inrl et thf mr.
When to'Tde
try for a vote of confluence, tne railway
unions made a renewed demand for an
eight hour day. Lloyd Georgo granted
the demand and thja added $125,000,000
more to the payroll, making the total In
crease In wages $100,000,000 or 100 per

"This brought tho payroll up to 0,

compared with totat railway
revenues before the war of $680,000,000.
There was also, as In tills country, n very
lerge Increase In the cost of coal, Bteel
nnd other materials, which added O

more to the operating expanses.
The greater part of tills Item, of course.
Is mode up of Increases in wages to coal
miners and steel workers. The Increase
In the cost of materials added to the In
crease In wages brings the operating
expenses of tho English roads up to
$970,000,000 a year. Including the
tenia! or the Interest on the Investment,
(he total cost of producing transporta-
tion Is $1,220,000,000 a year, compared
with $6S0.000,00O before the war. an
Increase of about SO per cent.. There
Ins been no Increase In freight rates In
England to meet the great Increaso in
the of operation. Passenger fares
were raised 60 per cent, early in tho war,
more for reducing travtl than for pro-
ducing revenue, Tho increaso In

ruU-- has probably added $100,-000,0-

to the revenues, bringing thtm
un to $780,000,000.

The gross receipts of the English
therefore aro $90,000,000 less than

"the operating expenses iui $440,000,000
Una than the total eosti of producing
transportation, the return on capital In-

cluded. It Is this $440,000,000, amount-
ing to about 11.250.000 u day, that Sir
Eric Geddes referred to In Parliament
In his pech on Monday, when ho
showed tliat tho war control had vir
tually bankrupted the roads."

' ANXIOUS ABOUT EXCHANGE.

French SUain Cmm mt Crest

LONDON. March 18. AblBdomrmt nf
tho control of French exchun hur ere-fite- d

great ncrvotianem In th monty
market h.re. Fears that similar action
wan Imminent In connection with New
York exchange calmed the cablo trannfer
rnte In London to fall nomeKhat y.

From the opening of the market It ex-
hibited-a dlHturbed. almost panicky, con- -
umon. dn enormous baslness was done
In dollars around the fUrure of t. Tor
a pound sterling. Some bids made late
In the afternoon were at the rate of
14.67, notwithstanding; the fact that the
New York cable rate has remained at the
old level of t.76.

Kxchanne experts are Inclined to the
belief tlfat Interested authorities will
continue tho stabilization of New York
exchange In order to avoid the almost
worldwide disturbance which. It Is .con-
sidered, mujht result from the abandon-men- t

of control.

Puts Market.
Takh, March II. Prices moved Ir-

regularly on the Bourse Three
Per cent, rentes. 6S francs 15 centimes
for cash. Exchants on London, 87
francs 19 oentlmea. Five per cent loan,
89 francs E centimes. In the forebrn

market to-d- ay the dollar was
Quoted at 6.76 and the pound at 17.45,

PUMP COMPANY'S

EARNINGS DECLINE

Worthington's Report for
1918 Shows Drop in Spite

of Business Gain.

Notwithstanding business during 1918
woa was very much larger than In any
previous year, the Worthlngton Pump
and Machinery Company's report for
that rear. Issued yesterday, discloses the
fact that Its net earnings were consider-
ably below those of 1917. That situa
tion was brought about by a tremendous
Increase In Federal tax reserve and ex
traordinarily heavy Increases In costs.
Including depreciation, amortisation. c

ine gross business for 1918 amounted
to $43,443,485, against $28,407,699 In
1917. The cost of sales. Including all
operating and maintenance charges, de-
preciation and amortisation of plants
and equipment, selling, general and ad
ministration expenses, totalled $36,058,-35- 0

In 1918. against 122.205.414 In 1917.
Tho net manufacturing profits were
therefore $7,385,135. against 16.202.2S5,
and the gross Income, after addition of
Interest and dividends from investments,
$7,630,686, against $6,264,571 In 1917.
The reserve for taxes was Increased from
$1,500,000 to $4,000,000 In 1918, making
total deductions from gross income

against $1,535,659. This brings
the net Income for 1918 down to $3,137,-77- 4,

equivalent to $17.55 n share on the
common after the deduction of tho A
and H dividends. The earnings Tor 1917.
after .the payment of the dividends on
both clarcra of preferred, were equal to
$29.71 a share on the common.

About S5 per cent of the total output
for 1918 was directly or Indirectly for
Government account, the report shows,
nnd all was along the regular line of
manufacture except 75 millimeter hlch
explosive shells and adapters. After the
nrmlstice was signed orders accrcratlmr
nbout $6,117,868 were cancelled, leaving
a naiance or unruled orders on hand of
$26,161,859 for 1918, against $41,814,777
for 1917.

"During the past two rears." Mrs
President Coleman in his renort. "rour
directors authorized additions and better
ments to bulldlnps and equipment
amounting to $3,020,56(1. Against thfse
appropriations there had been expended
nt tho cloie of tho year $4,290,191.
The demands on the corporation In the
performance of Its contracts during the
war necessitated n very large expendi-
ture for addition to buildings and ad-
ditions to tools, which were of necessity
acquired nt abnormally high rates and
aro In many Instances in excess of
normal requirements of the business.
These features of high original cost and
excess capacity occasioned br war re
quirements necessitate the amortization
of a material nmount. Against this ac
quisition in property account and to
properly provide for amortization and
for depreciation there has been written
off $3,515,999 from the Income account
for the year."

J. L CASE CO. NET PROFITS.

Shon-Ina- : for IttlH la SltcTat Drop
as Compared With 1017.

Tho annu.il report of the J. I. Case
Threshing Machine Company, made
public yesterday and covering Its 1916
operations, shows net profits, after all
charges nnd Federal tares of $2,368,235,
which after preferred dividend deduction
la equal to $18.10 a. share on the com
mon stock. In 1917 $18.14 a shore was
earned.

Gross sales for 1918 were 125,162,769,
tho largest In tho history of the con-
cern. That amount represents Increase
of more than $7,000,000 compared
with the 1917 sales, but expenses were
up accordingly, and thun net earnings
wero but Ju,99l.o:s, against $1.060. S54
in 1917. Federal taxes also greatly In-
creased, advancing from $275,000 in 1917
to $850,000 In 191S, while extra charges.
Including $S07,O76 written off on Euro-
pean nsets and $376, Sll In reduction
of Inventory on second hand machinery,
exceeded $1,000,000. After payment of
Hie preferred dividends the surplus for
for 1 91 S amounted to $1,502,735, against
$1,506,273 in 1917.

STERN BROTHERS REPORT.

Lloyd Ueorgfa atolii'led WUii--!fjK- ir "4110. OWO Srt I'roain Wei

cost

;roadi

a30H,B73 In Year Before.
Stern Urns., according to the an-

nual report for the year ended January
31, lssihjd jeitrrday, earned a net profit
of $160,080, after reserving 188.191 for
taxes, charging off $66,935 deferred
Charges and making the usual provis-
ion for depreciation of fixtures, ma-
chinery' and equipment, against $365,.
873 In the preceding fiscal year. Total
Incomo In the fiscal year Just closed was
$896,748.

Louis Stern, president of Stern Itrr.v...
said In tho report: "Attention is called
to tho payment of the equipment loan
and gold notes, amounting' to $2,100,000,
which matured an Aurust 15, 1918, and
February 1, 1919, respectively. This
leaves the company with no other In-

debtedness except usual current bills
payable to banks and bankers and mer-
chandise Indebtedness.

"The business of your company dur-
ing the past year showed a satlsfactory
Improvement and If general condition's
are normal this year there Is over' rea-
son to believe, based upon tho increas-
ing volume of business slncn the begin-nln- g

this year, that its steady and
healthy growth will continue."

Three 3fen Get .Vriv Jobs.
Washington, March 18, Louis 11.

Wehlo of formerly assistant
general counsel to tho Shipping Board,
was appointed to-d- general counsel
to the War Flnanco Corporation. Alfred
A. Cook of New York has been appointed
rfieclal coumc! to the corporation. Mil-

ton C. Kltlott will remain as oonrultlng
counsel. These men to n large rxtent
wilt pass on regulations governing ad-

vances to exporters under recent con-
gressional authorisation of '$1,000,000,-00- 0

for promotion of foreign trad.

STEEL MEN TAKE

UP PRICES TO-DA- Y

To Confer in Washington Vith
Industrial Board 6a Plan

for Stabilization.

PROGRAMME IS ARRANGED

Revision of Quotations for
Other Materials Will Bo

Discussed Also.

At the conclusion of the meeting of
the commutes of steel producers held
yesterday In the office of Judge E. H.
Oar)--, chairman of the board of direc
tors of the United States Steel Corpora-
tion, the members of tha committee left
nt once for Washington, where they are
to attend a conference y with the
Industrial Board named by William S.
Redfleld, Secretary of Commerce, to
carry out his plan for stabilizing prices
on a lower piano. It was announced
nfter the meeting yesterday that It was
merely a preliminary session and that
there was nothing dons which could bo
mado public. It is understood that plans
wero decided upon In connection with
tho Redneld scheme which will be laid
before tho Industrial Hoard at
conference in the capital.

Four additions to the original com-
mittee representing tho producers were
announced by Judge Gary yesterday
morning when tho session convened. Tht
new members ore Leonard Pickett, John
A. Savaga. J. V. W. Reynders and W. W.
Follansbee. The other members of the
committee named nt the meeting at the
Waldorf are Judge Gary, James A. Far-rel- l,

Charles M. Schwab, John A. Top-
ping, Alva C. Dinkey. L. E. Block. James
A. Burden. Eugene G. Grace, C. H.

Jr., II. G. Dalton. A. F. Hus-
ton, J. A. Campbell and Willis L. King.

Advices from Washington Indicate that
a definite plan has been worked out for
presentation at the conference
and It Is intimated that something tangl.
bio may be annonntcd at the conclusion
of tho meeting. It 1s said that the first
step to bo taken by the Industrial Board
in Its attempt to revise prices will be
cutting costs of construction materials,
Ircludlng steel, brick, cement, lumber.
&c. Once they art) placed on a lower
plane. It Is declared. It will be easier for
the board to tackle other problems. The
question of labor, it is Intimated, will
be left until the last.

It was declared In one quarter yester-
day that the steel men will subm!t.sched-ule- s

of tentative prices on all steel ami
iron products at meeting, and
that the Industrial Board win consider
these schedules lr an effort to determine
whether they can be published as recom-
mended by the hoard. It Is said to be
the plan to establish tho schedules on a
bails that will stand for some little time
and make frrquent revision unnecessary.

When conferences will be. hijld with
producers of other lines has not Iwen
definitely d( elded, according to Wabh-ingto- n

advices. It is declared that with
the stepl and Iron problem out of the
way tho remainder of tho work will le
much easier nnd can be disposed of much
more quickly. One of tho first questions
to be taken up after building materials
are disposed of. It 1s asserted, will be
textiles, with a view of reducing the
price of clothing. Other, essential will
be taken up one by one. It Is declared.
until the v;hole gamut of necee-sltlP- has I

Deen run ana pnrrs an inroucn me nsi
placed on a plane where tiufclfisi', now-hel-

In check, will be released one more.
There Is a great deal of divided opin-

ion in the financial district as to where
tho Steel men sta'nd on tho stabilization
plans Prior to the meeting at the Wal-

dorf two weeks ago it was pretty gen-
erally understood that they wero op-
posed to any plan for artificially fixing
prices. Later It was announced that
they had voted to cooperate with the In.
dustrlal Board In efforts to readjust costs
of materials and commodities throughout
the country.

E. W. BLISS CO. DIVIDEND.

Hxtrn. ot an on Common Stock nna
It euro I nr Are Drclnrrd.

The directors of the IS. W. Bliss Com-
pany yesterday declared an extra divi-
dend of $5 a share on the common stocK
In addition to the regular dividend of $1
nnd 62H cents respectively on the com-
mon and the preferred. Thrco months
ago an extra dividend of 10 per cent,
was paid on the common.

The annual report of the company for
191S shows net earnlnrs of $1,271,358,
nralnsi $2,839,353 in 1917. The balance
tiansferred to surplus after the pay-
ment of all dividends on both classes of
stock was $577,603 in 191S, ngalnst
$1,614,296 in 1917.

COFFEE MARKET.

Ths coffee market yesterday moed
rrthor Irregularly throughout the te- -'

slon and on the call developed a steadier
undertone with prices unchanged to a
decline of 2 points. Later In thp morn-
ing it rallied 4 or 5 points, after reac-
tion of 85 to 0 points from recont high
levels. These gains were lost around
midday when a Santos cable reported a
sharp decline in TutuTes or 100 to 200
rels. Just beforo the closo prices worked
upward a fe.w jiolnts, closing irregular,
2 points net lower to 3 points net ad-

vance. The local spot market was dull
.mil unchanged, ivlth Rio 7s held at
l(.i4c. Pantos 4s wero hero ht 19.S5c.
Rio spots being 75 rels hlgher-- San
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American Clear nitmliifra c.uln
The. American Cigar C'ompinys nn-ju-

miAl report. Issued yesterday, shown
earning for 1918 of $2,318,982, Includ-
ing the cHrnlngs of all companies stock
nf which Is owned by the AntBrican Cigar
Company, after deduction of charges for
expenses, IVderal taxes, ttrc, against

In 1917. The surplus for the
year, after 'tho deduction of $600,000
each for common and preferred dividend,

was $!,11M(S, against $1,01$,-77- 5.

The total profit nnd Iofh surplus
un December 31 stood ut $12,4(1,916.
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U. S. EXPORT INCREASE.

Gain Is 43 Prr Cent. Daring Last
Slnnth. aa Compared With 101H.
Washington, March 18, A large

In American foreign trade despite
the drop In war shipments is Indicated
In figures of total of Imports and

for January, Just completed by the
13urrau of Foreign and Domestic Com-
merce. They Indicate a healthy growth
in the overseas movement of commercial
frlolght and a constant growth In the
Tscnected American foreign trade

Exports for February total $568,000,-00- 0

In value, a falling off from tha Jan-
uary figures of $623,000,000, but as there

re only twenty-eig-ht days In February
and thirty-on- e In January, there la an
Increase In tho dally average of Feb-ua- ry

exports.
Exports for February were 43 per

'cent, greater than thoso of February n
yeur ago, when tho war was running.
For eight months of tho fiscal year
ended with February, tho exports were
$4;386.000,000, against $3,862,000,000 for
the last provlouR same period.

February Imports this year total
$235,000,000, a gain compared with
$213,000,000 or January and $208,000,000
of February. 1918. For eight months
ended with February tho Imports were
$1,935,000,000 this year, against '$1,S41,-000.00- 0

lost year.
Coincident with publishing of foreign

trade totals for February y the War
Trade Board announced that the British
Government had fn effect removed Im-

port prohibitions from many raw mater-
ials. Including antimony ore, casings
and sausage skins, gum opal, wet and
dry hides, vogetuiilc Ivory, soy beans,
sugar oane and unrefined tallow.

COTTON FUTURES

STEADY AT CLOSE

Old Stylo Contracts 20 to 103

Points Off and New 10

to 40 lower.

The cotton market was less active yes
terday with the tone rather nervous and
unsettled. The appearance of clearing
weather In the South and uncertainty
as to the Immediate export outlook ow
Ing to the reported scarcity o ftonnage
seometl to Increase a disposition to take
profits on recent purchases and early
rallies were followed by declines. Jew
style May deliveries sold off from 24.90
to 24.14c and closed 24.30 against 24.65c
at the previous day's closo. The final
tone wns steady with old style months
20 points higher to 105 points lower and
new style deliveries 10 to 40 points net
lower. Fluctuations In the old style
months were particularly Irregular, ow
ing to Influence of comparatively small
orders in n narrow market.

The market showed a fairly steady
undertone during parly grading and.
after opening 13 points lower to
points higher, new style months sold 20
to 25 points more thnn at Tuesday's
closing on covering, Liverpool and
scattered Southern buying. The closo
was 10 to 20 points up from the lowest
on covering.

The, volume of transferring tradu
hedges fro mold to new style months,
has shown a sharp tailing off of late and'
erratic fluctuations nre expected tn the
old style months ns the Interest nar-
rows. Old style December contracta
sold off to 20.25c at the opening yeflter-da- y

or 116 points net lower undor very
small offerings. Southern spot "markets
as officially reported were' 50 points
lower to 30 points higher.

Itinre of prices for leadtnc month:
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Xeir Orleans Cotton Market,
Orleans, March IS. During the

greater of tho session y the
cotton market had on tone, nnd
there times when rolling was gen-
eral as the result or a variety of fea-
tures, chler umong which v. ere reports
or a weaker sltuntion nnd accounts
ottietter weather conditions in tho West-
ern Closing quotations showed net
lr.rsefHof 39 to 60 points on old contracts
and 46 tn 59 points on tho new.

Old : March, 26.00 ; May, ; July,
22.7C; October. 20.00 ; December, 19.66.
New: Mnrch, 26.00 nominal : May, 24,11 ;
July, 22,65 ; October, 20.69 ; December,
20. 38, .'Spot rntton quiet and unchanged;
middling, 27.50.

CORN MARKET WEAKENS.

Report of Settlement of Ilnenos
A Strike t Kcnauii.

Chicago, March 16. Ttoports of vir-
tual stittlement of tho whipping htrlke at
Buenos Ayres weakened the com mar-
ket y uftnr values had touched now
high records for the season. The close
was unsettled, lSc net lower, to an ad-
vance of 2',jc, "May $1.42 Vi, to
$1.42, nnd July S1.32?i to $1.35.
finished 'a cent to 1 cent up, and pro-
visions gnlus of 47c. to $1.

COUV The market was again atrong,
tho ria.r inaltliuiB mnklnjc new litRh

for Mxro'c ciiruaaJC Chi-
cago sold nt ll.nu. nn Advance nt IMsc.
fmm laat Triilay In the enah nmr-k- ft

No. 2 yrllow and So. 2 were
quoted at tl 76 coat anil freight New

OATS Tho market wan more uetlve.
While aome nrlvunco vn lot, the eloae
allowed nut galna f K to 'c The
enah mnrkt wsa nrmnr. atandnril quoted
at 74 .; Nn. 2 white, No. 3 white.
74c.; No, 4 v hit... 7SW to fancy
clipped, 7iiio.. nnllnury cltpped,
white. 74i. To 73o.. nil eleVHtor.

lurkot 'strong JCo. 2 "Woatorn,
$1.77. font und freight Nw

I1AK1.1:Y - Market atreng. I'oertlng.
tn 31 04; niaUtug. tu $1.10, coat

und freight New
lU'CKWIIKAT 'Market Sound

middling, 12.35, coat nml freight Mew
Market etcarty. No. 1, 31. 6 to

1170. No. 2, ll.CS tn 31. CO; No, 3,
tu $1.10.

KT11AW Market quiet. So. 1 rye, $14
u ton.
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IXTCltlOl! iiuraiTs,
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S.151
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2'i.C
24. Si

41.7K 4.2fl 4K.70
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2S.W

Tuesday , W7,tw li,M
34it week . WJ.ron M7.000
Lat year , 200,000 l,"n,tV)

BCAIIOAtt!) Cl.rUltANCKtl,
Vlonr. Wheat.

Tuidar IM.OuO TC.flOO
Tjut .reek $4,000
Lejt year , 11,030

22,222
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Bonds for Investment
We have prepared a circular on

Railroad & Industrial Bonds

Yielding from 5 to SlA .

which we shall be,glad to send on request

Kidder, Peabody & Co.
17 Wall St.
NEW YORK

DeVenshlre

Executor Trustee

Chartered 1822

The Farmers1 Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Offloe, 475 Fifth Avenue.
PoTty-fir- st Street

' Foreign Exchange

Administrator Guardian
Member Tederal Besom Bank and Hew York 01earing House

fUock of
Ilacord.

Am Surety Co., j, 2. ...liar. 22
Apaley Kubner Co., --a.

3 41 Mar.-- 1

Atlantic National Hank, q.
2sre Mar. 2

Atlantic Nat. 111.., q, 2.Kar. 31
Bank of. V., q, Har.-5-

llnnkers Truat .., t. C.Mar. St
Central Union Trust Co., q.

S4 Star. 5!
Chlmso City lty.. q, lUW.SIar. Zi
Conaumra Tower Co., q.

pf. 1V. liar. 21
Eaat Cnnat Flalierlen Co

pf. q. It Mar. 2
17. W Illlai Co., ei, 5... Alar. 21
E. W nilaa Co.. pf, q. SL.ilar. 22
C V . nllaa Co.. q. KHc.Mar. 22
Kmplre Truat Co., q, 3't, .Mar. 22
lllnplr Tnwt Co., q, S.Mnr. 22
Pair AlpucH, q, 2 Mar. 21
Kftnaaa city South., q, if,

1 Mar. St
lerrlmuc Cliemlcal Co., q,

1 2H Mar. 22
National Fuel Gaa Co., q.

J2.60 Mar 31
New lTnglfind Telephone ,t

T'lecrai.h Co., q. H,t..Mar. H
N. V. Title Ac Mortcace

Co.. q, lfctt . Mar. 21
Norlhweat Elec, q, Tif.m Miir. 24
Old Colony Woolen Mill

Co., pf, q, 11 Mar. 22
Old Colony Woolon Mllla

Co , q, 2 Mar. 22
I'iiila. Weaturn Itwy. Co..

pf. q. Hi 'Mar. 31
I'ort Arthur (shipbuilding,

q. Pf. "i Mar. 24
Tort Arthur Shipbuilding.

q. m Mar. 24
Stover MfB. A. Knglne, q,

1 .Mar. 15
TJtlti tluaratitee 3c Trust

Co., q, 6 Mar. 22
fnlted N. J. K. It. A C,

Q. 2i..' Mar. 20
eatiuorfilund Coal, q.
24 5 Mar. U

Weat India Clec. q, l.Mar. 23

EX TABLE.

To-da- y

Chicago, Hur. k Qutncy
iluantanamo ucra.r
tnn. Water & llower

Thuratlay
Amerleun Oan & Tlleotrlc. . . .

Amerlcttn Power &l,t. j)f. .
Uarrelt Co
tlooeh Crek H. It.
ningham Mtnen
Hueyruii Co. pf
Hurra lu Oen. niectrlo
CntiHdt.in Locomotive
Cunaillun liooniotlvo yt
Central l'etrnleuni pf
Continental Can
Continental Cun pf
jiunham (c Co. lat pf
Ininlmm k Co. 2d pf
Trttirimnka Co, pf
(laneral Flreproollng
Oeneral I'treprootinc pf
lleneral Hallway Hlgnal. ...
ISenrral Hallway filfrnul pf . . .
tlreat Northern Ore, ctfa
Hart chalfner & it ant pf .

Jewel Ten pf
Kaufman ltpt. Storait pf....
Kayeor, Julius
Kr'ti. S. II., pf
Itohlgh Valley Coal ."ul . .

Bin. ! Aak.
L'l-- t

BSU

ssvi'inn

19
73
12 H

135
104
173
ll1
4V

:i4K io'

1S6U

!K

So son:
144

84 '!
49 Ul 49la
94 Vj1 94 H'

lHW'lHIi'
70 7VV4t
lt
nr.

33
(11

f.7
X8si'
4G

SS,'

29 Vt

84

73i

S5 I

liiht,

19

48

12

r.s

72 73

London

DIVIDENDS.

DIVIDEND

IlT.

5'

4
4
91

101

10!

'r.

or. 7
8H . .

34 V,
64 6

lHi ..
20 ..
ss'.i e
89 ' 7

8Ta
65 , 4
29'a

3i, SlVa

125 .126

94

Pair.

Tay.
abla.

Mar. 31

Apr. 1

Apr. 1

Arr. 1
Apr. 1
Apr. 1

Apr. t
Mar. 31

Apr. 1

Apr 1

Arr. 1

Apr. 1
Apr. 1

Mar. 31
Mar .11

Mkr. 31

Apr. 15

Mar. 51

Apr. It
Mar. SI

Aprr. 1

Apr. 1

Apr. 1

Apr. 1

Apr. 15

Apr. t
Apr. .1

Apr. t

Mar. SI

Apr. 10

Apr. 1

Apr. I

.n.::
Hi ft

.2H
.lViVi
.12.00

44. o.
. is
. tam,
ti.2 CO.l,iIV.tH'i

.1W
--.r,

iir.mv.

.2.0
K

51 76
21

.32. CD

oOOrl' S Iif

115 St.

At

m. st. r. s. a. m
M. St. I', ti H. 8. pf
Manhattan dec. Aupply
Manhattan Klec, Supply lat pf...
Manhattan Klec. Hupply 2d ?...May Dept. Ntorea pf
MCCrory stores pf

Ward pf
National Surety
North Anierlcan Co
Oklahoma Trod. aV Ttet

Mllllkeu 3at pf.
Mllllken Id pf

,

ltpuhllo Iron Stel pf
Ht. Ilky Mt. A Pac. r--f
Subway Itealty Co ,
mover Mfg
L'ulted Co
United full Co.. extra
Wttrren Ilroa. lat pf
Warren Broa. 2d pf

Haiti. A Ann
Baltt. & Ann.

Wwwrn Union Tel
pf

Pump pf, A
pump pf, a.

Frtauy--
Am. Brake Hhoe round.
Am. Hrakn Khoe A Kounrt.
Atn ltadlatnr
Am. Itadtator extra.
Am. rturea lat pf. . .

Am. Trona. nf ....
Atn. Window Glaaa
Aaaoclatad Oil . .

Pf

11. F pf
Crtaln-tee- d "orp. lat pf....
Ortaln-tee- Corp. 2d pf
ClueM Peabody pf
f!nrl Baklne pf
tloodrlfh, II. V.. pf
florton Tew Flherlea
Keyatone Tire A Itubher. ...
Kolb Bakery pf
I.IrK-- u A Myera Tob. nxtrn.
Manlln. Elec. It. Tt. A I.t.. ..
New York TTAndlt
Owen Bottle Machine
Owens Bottle Machine pf....
Itnynoldt. It. J
Heynolfla, K 3., H
Iteynold. K. J., pf

Khoo pf
pf

Htmi' Motor
r Oil

TldewaKT Oil extru
Torrlngton
Torrlngtin Co. extra
l'ulted Drue
Yale Jit Towne Mfg

Marrh IT
111.1. AlVr.l. 111,1. .pkeil

Spelter, N V, ipnt... t.t&
Kpflter, I. I, apot. t.KV, .2J1,

l: I,, April. C.lIVu .22V .i:vi
i.v

CJulrUallTer TO )
Antimony 6.7JH,
l ie iron. No. 1,
Ptc I ma, 'o. 2.

alllcen
Iron, plnlu, alll- -

rfn. No. 2

ril Iron, l.anlc (del.
IJuat l'a.)

Pitta, Hea Iron
Pitta, Heaa bllletl....

Pemiay Oil llarlu-t- .

Mitrrh 18. C'roillt Jiiilunces.
14. lluns, 130,404: TS.lbC
Milpmetita, CS.'STB ,

NEWroRkrtScK exchange prices.
from pTereiling I'apc.)

116U0 'IVxhh Co
fi'.'oniTfxiiK k riu'ific
!30i'To:icrn I'rofluntR '
'lOO'Tobuecn Prpdurtti pf..:..

20011'Trmiium & Willluirih Stoel
4300UJtilrn Purine '

IhtrAtia pf
1600.1'nitr.l Alloy .Stt-o- l

32600' LTnltrrt ('Ijrar !

SOO'nlted Drujr Co !

27O0iUnttctl lrult Co '

300 United lty Invohtmoiit .
200'Unitrd Iiy pf'

3800'U S t;st Iron I'lpo Fdy
100;IT S Caul Ir I'lpo i-- VM pf

r.vr.nfi'ir in. r.i.,1 '

ll'Oo'v S linbber
MV M SuiBitlliK, It & W....I

91900 U H Mteol
Steel

200ii;tuh f'diiper

New York

Montgomery

Plielpe-Dodg- e

Loula.

Waatilngtnn,
Washington,

Worthlngton
Worthlngton

Avery

Ifgal
HIns-Slirtr-

Ainniir.um

fConthmrd

lOOiPnlon

uWl L'tuh Hrcurltlos Corp . . . . i

23ii0iVn-Cur- n Clinmloal '
lOOlVuluun UetlnlilliK
00Wnbash '

COOlWnbitali pf A '

200VellH FiirKo Kvpress
0.00 Western Maryland
H'O WeHtorn I'aolflo '

200 WeHtern l'iicltlc pf
1200 f'nltin Tel
4PO0lWftetlii(;lHJUs n & 51 t

2t)W'heelln,' & I.nko Erlo...
1200 Wliilo

12500 Wlllys-Ovcrlan- d

200!willya.Overland pf . .
lunu wnton c co

100 WbcT.worth, F V
13U0 WorthltiKtun Pumt
20onvortlilinrton I'ump pf A.

15.

averuco.
uvernee, COS

evuivvunniiiBioii rump n u.

OSTON

MARKET.

210 !217'
S3Vi 34h
SS ' SHU

101 101
39 39 V

129V1304
7:m' 73
43H1 43V

13fi(l3BVs
102H.102W
1741175

11 12
25 25
20 21U
54' 50

139 ;i4Ci
MH 8Vi
4 49f7
95 : 9B

114 riWii'
71

IS'i: 15H
59' r,9Ul

33'a
R3
11

J9Vj,

89 Hi

4fii4'
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30..
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5

8V4

53
11
191 4
57 Vs
S914
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8

54 V
30
H3 V.

. i

12CV12C
C7. CTi
(U4. fiaa:
7! 724

pf.
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Wlllya-Overlan- il

On.

Investment

Westijrn

pf...

METAL

37.W

24.M

23 CO

43.M

J.OW- - Oloa

ft Ina-

21 i
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ti.STii

213:214",

87' S7V
101 101
38V 39
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173 ha 173 V!
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139 144
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1I4W114V'
70V 71 '
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SKV 88
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Broadww
Central Union Trust Com'

THE announces that, on and after

March 17th, its downtown banking
office will be located at 80 Broadway.

7he Downtown Home oUAe
CENTRAL-UNIO-

TRUST COMPANY
OF NEW YORK

Branch Offices

Plasa Branch 42nd Street, Branch
786 Fifth Avenue Madison Ave. 6? 42nd St.

Fifth Avenue Branch

ICLKCnOKH .AND MKETINOS.

425 Fifth Avenue

Founded 1803

be Merchants National
.
Bank

of the City of New York ;

NOTIfln IP HEIIKHT GIVES' thnt
SprcIM Mttiic of th Ktooklmlden of thm
nbnvn Hunk ttUi bo hfld at Jtn nCflcei, 42
WH BtrBt. Ilorourh nf Manhattan, New
York City, March 31. 1919, at 12:00 o'clock
Nnon, for the purpo nf ACtlnc upon
proposition to altr thr pur value of the
rmpltal utocfc from (50 pr fchare to $100
lir share; to lncru tho cnpltal tock
from $C, 000,000, by 40,000
shar, ach of the par valu JSO, to
S3, 000,000 to rnreflntwti by 30,000 '

fihara. rah of the vht value nf $100; to
lrt three rllrectorw to flu v.ioanole in th j

finard nd to trnnoact uoh other lul- - J

ne" an may come before th meetlnfi. f

By ordar of the Hoartl of Director.
. IX r.WNTEK, Ciuililer.

Dateil. i.Vp York. February sgth. Iklt.

The Tem ami I'arlllr iCuJhmy ,

New York, iS. IBl'i
Notice in hnreb glvep that th unnuul '

mentlnp nf the Htot'klHl(lerii of Th TrxuH
.V 1 'settle Mall'Aiiy Company will It holA ill
Ttie ofllcf oT tho fnmpttuy. Sn 14? Hroail- -
way. New York City, nn Vwln'8ila ,

UuV nf Mnrch, 19 IK, at twelve o'clock
hnnn. for the traneartlnn of aurh bulnem
hh nmy 1'iinw hofir nuhl niMtlt4;, Includ- -
I ii ir thn nlertlnn of Ilr3Ctor-

The Trnnfr Hook, will he cJoji1 on t

Hnturflay, the 15th clay of Mnreh ut
IS o'rlrtcl nofm. ami reopeneil on Thurn-tlay- .

the COth ilay of March, lPiy, ut 10
o'clooh A. M. (r TV. VKITOtr, HecrAtary.

HAYES ASKS 30-HOU- R

WEEK FOR MINERS
Urges Wage Increase and Na-

tionalization of Mines.
MHr.'li IS.- - limManutii-iitloii-

for si six limir workday, a lv
tiny week an ti wusr-- s o.
nilniTH, and mitlonhllK itlon of VI if
mine of tlie ciiimtry were miide
by Frank J HnypK. iirxckb'iit of

Jlltio U'urUiTK of Annrls-.i- , in
IiIk iiddrtHM lit tlio opnnlnt; Pi'Hslnii of tlir
pll.v, rornmlttee of the orimnlzntlon
here j. Hi- - hIbo rei'.ommenclpd

j that ndnir haw the rlKlit . orKnnlzi
nnd to IjHikT.il" eolleetlvoly with tli" iJov
ernnient In ninJiiK wiiri1 si'alcH In oane

j if niitlmmllSWk . nf millet--
Hlvwrclm; from his prupnirrt fornml

rn'oinnioiiduttoiiH imd reniurku. Presi-
dent Hkj-s-- Kild tn thn eoiifereuce :

"It In unfortunate that thn )ir!B
und the public MmititlmcH have

the attltudfof tho inlnerH
mill the labor movement In reiiard
to Importntit tmlttere What

nd what we hope to
Is not Holnlievlmn. We ure not

HolHhevlltH."
Mr. IlayeH Fu!d he recommended the

elx hour da- - and five days a week iin
ft remedial prnKpnultlon to eolve the
peculiar exlstlmr Kttuution In the mln-Iii- b

Indiibtry of the country Tie called
iittentlon to unnmploymeont umler the
present syHtcm and hnaards of the

In eupport of his
for a Btibstitnthil Increase on nil ton-nac-

ln. work, yardnc,( und drnd
work prices, Mr. Hayes cltd the coft
of HvlnB und what he said wnp luck
of opportunity for miners to make ur
nverasre wiuje because of IdlnnewH ut the
mines.

rtecnmmcndlm the nationalization of
tho mines, Mr. Ilayi-- said :

'"The nationalization of mlneo will
pubstltute WKipenitlon for competition
nnd Insure u practical wy for the sta-
bility of tho (treat basic Industry In
which wo ar? eiiKaced. . . . under the
nationalization of mln-- s wt find a prac-tlo- il

wnyt tn realUe the reforms so
necer.sary tn the eJIbeltiK of ttie iiilne
worKcrs."

ftiiHtom llonae Hrrelttta,
IleealpU for duties ut the I'S'tir

House yesterdny were 1432,293, 6S,
which ?99,18fi,26 was for marchandti'.
Withdrawn froia l.ondod wttruhou::o.i
and J383,107,32 for recent Importation?.

4 13

cin ns nsn . fi n mA v rcmr
WAYNK UAIIM'AT COMIANY
llrat Jlortiriwre 4 (ioltl llonila.

To Holders of Certlltraten of Deposit ot
Bankara' Tniht Company, laued under
HomihnMer irotctlve Arrement dated
Iicember 1" tiM for Plrpt Mortgapo

Gold Hiinile nf (TNCINNAtrr
F1NI)I,AY & KOltT WAYNE KAIL.WAT
COM TANY
son- i: is irnnnm oivi:n timt rece

teren hoiihTP of th( nho n (leRrrlneil Cer
tttlcafH of I"pjft. on preentutlnn thereo
fnr appropriate notiitlon thereon at th
nlMee of ltunkrB' Trust Company,
Wttil Htreet, New York, will receive tho
mini of jloO for civh bond represented by
su-- certltleuten, heint? an Interim dis-

tribution dirrted tn ! made at this tlru'i
by the ttnderatpned Cnmmftte

latHl, New York, March 3 1, 1319.
T N IV OLfOSK,

Chairman
fiirNi;Y r tkmio.
II V WHITCOMB.
A bit HUT II WIGGIN

Commlttw

U nited States Rubber Company

7C;( Secured Gold Notes
NOTICE it htreby E'v' that the Ttm.

porary Notes cf above uue may now be ex-

changed for Permanent Engraved Notes at
effice of Central Union Trujt Company of
New York, fO Uroadwtiy.

IV n PAltSONS Trmanrw.

IHVIllirs'llH AVI INTIIRTIST.

The Chatham & Phenix

National Bank
cf the City cf New York

A quarterly lUvlUmid nf 4 upon h
ofttil'Ml Hiick lias till ilny ben declared by
tlm of IMrftclorit, paynWIo April ll

o nliroho:liri of rproril nt the rlnnt
nf b'minut Mar.-- V 1019 Trnnnfor fcnnkT

If .tPi fioni Mar h 2D, ni3, to Mtrc!)
Slst. 1010, hryh In. :uttvu

U. I.. HASKINS.
Vur rrKhlni nul .'ttahlar

N..n- - V..j Mu ch 13Hi JO j

2? 1st Consecutive Dividond
!T.VISI.IMIKI

The Bank of New York
National Ilankinp Aiworiatlfin

New Vorl. Mar. U 1916

The Hoard of iJirectors havi- - th s
flay oiHIiired u t)hiirtert' iriMuettd
Five (5r ) ier rrnt., payable on nml
lu'rer April 1. 3919, to stockholder o
record of Manti 22. 19V.i

.HiSKPM A.VlH!i;WS Cashier

j ltmtMlvn , New Vnrk.
j A juurtrv tllvUlftxl of liri v'r rnt(3, Udt-- tftl. Ui. I'i'n ! a tho
' rupliH1 ctnrU u' tiln mi. ;.in nHvab) nn

?l ir h 31, 11'.. Ptrtikh .N f refor
itl tin- - ut t",..i,fv M .r t. - J'

otll l II1HI- c! i.fn hi 11 rhPlt
Will I" rn i fti tn "i I'll 'ui km llei Ht tlli
mhl:.im lu- -t npifnH'iu on niti Immih

' MlliiN .1 Jill WN. rotur;
Sew York, Mjit ii lli

TITLE GUARANTEE AND TRUST COMPANY
No. I'll llriiuds, Nr Vorl. rltj.

TJI3
111" ll..iinl 'of TruateCHiiln' ,i,r. nf

fh. ntL'ul'.r nuurtcr tl.vlilftixl of
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